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|3 The attraction of a high R
3 interest rate may tempt j|
[3 you to buy aecuritiea offer- n£
?| ing more than the 5V£lo li
g yield of our Guaranteed
l/l Mortgagee. But deprecia- ft
?j tion is bound to occur in B
a some of these aecuritiea. [|
-3 A very little loaa of principal g
[| offsets all you can gain in E
;-£] interest. In the long run {§Ja Guarant* d Mortgages, al- |<|j ways wortii par, give better j|
gj returns. fg
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& TRUST CO.
a 160 Broadway, New York p
[a 183 Montague St., Brooklyn

44 Court St., Brooklyn ^
l I'tton tit.. Jamaica, ft. T. E

Lr"! :»*3 u. lmth St.. n. y. fa
l.'<34 Brnidwar, Brooklyn

1*30 Vlalu St., Wtilto I'laius, N.T. g1 E
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1 SECTIONAL BOOKCASES I
| Spell Thrift and Economy
j Artistic Designs.Vaniens Finishes. Used in
| thousands of homes with
fj pleasing effect. Let us

place a Gunn Sectional
Bookcase in your home.

I You can add additional
sections when needed.
GUNN FURNITURE CO.

il East 36th St.
Near 5th Ave.

i hone, Murray Hill 4069

Look for the
nam** Krementz"

when buying
Krementz is jhe jewelry

with the "life'* guarantee.
Frequently, some one

.«nds to Krementz & Co.
i.f a.

a a unsausracrory pair or cun
buttons.not Krcmentz.
Then i t is necessary to iniormthe purchaser that the

buttons in question are not
'' Krementz,'' which fact
< ould have been established
at the time of purchase bv
looking for the name which
is stamped on the back of
every genuine piece. This
precaution insures satisfaction.

Collar buttons 25o.
$1.50; loose Knks $2.50

« . $3.50; soft collar pins
50©.$1.50; correct

sets

Knementz jewelry naturallyifcon&iedtxMhe better
shops.
L\J. V^JJUV^A I.V,/

Correct JewelryforMm

Accessible
' Officers

The officers of the Fulton
Trust Company can be
easily reached for a permoiuuinterview without
delays caused byunnecessaryformalities.
Thpy will be glad to assist

you with vour financial
problem* whenever pottiblc.

FIJLTON
TRUST COMPANY

OP NEW YORK
Member Federal Pfteirt Sjttem

149

In advertisement in the Loet an
U-und eolumne of THR VKW Y0R1
BfRA r.O oOeri a fwnl «
rdtfoverltlg your lont property.

PARLEY IS A CERTAIN'
SUCCESS, SAYS HAYS

7
.

.

j; Harding's Policy Is Praised,
Plans to Kestore BusiI

ness Lauded.
!
j SALES TAX IS DEFENDED
Ij! r
J Postmaster-General Contends

Present Plan Is a Brake
j

to Industry.
1,

|! Postmaster-General Will H. Rays
1 told the Fifth Avenue Association last
. night that they who speculate as to

whether tlio arms limitation conferencewill be successful aro working
an unwarranted wrong. It will and
must be successful, he said,
His speech was the feature of the

'inniinl Pinnae rs<> +U*. Vr, A

nt tlio "Waldorf. Mr. Hays, vigorously
applauded throughout his speech,
aroused enthusiasm by an eloquent
eulogy of President -Harding and a

call of the business men of America
to stand by the Administration in its
tight back to normalcy. He spoke of
new forma of taxation, saying that, the
whole burden of the war mrrst not -be
carried by tho present generation.
He went on to deplore forms of taxaition that kill lnlt* itlvo in business and
thrift, and finally declared himself in
favor of a "sales tax," or "whatever
you choose to call a system which
taxes consumption of goods rather
than an abstinence from a consumptionof goods."
Mr. Hays argued for a tariff commtsIsion that had authority, and eventually

.appealed to the business men listening
to him for their interest in politics.
Former Gov. Smith was the toastmastiir,and he warmly praised the Fifth

Avenue Association for its business
methods and its ctvio spirit. Eugenlus
H. Outerbridge spoke from bis position
as charman of the Port of New York
Authority and Dr. John H. Finley also
talked.

DeprriMlon l.nlil to War.
Mr. Hayes paid it was -his opinionthat tho business man surveying his

business house after a fire would applyhimself to tho matter of "what caused
this disaster and what can we do to

i prevent it from happening {'gain." He
said business disaster in tho present case
was uuo to war. As a preventive
against a recurrence of tho present
causes ho drew uttenlion to the arme^
ment limitatlona conference, flaying':
"The common enemy Is now disarmed

and helpless. Thero Is no longer need
for the armament we started to build.

' Under these circumstances, is it con>celvable that we shall find it impossible
to agree mutually to ceaso from that
creation of ; rmament for which the need
no long.* exists? If we armed as
friends, can we not atso as friends ceaso
to arm? Is it said that after drawing
our swords in the unity of defence
against a common foe, wo cannot now

j perform the obvious action of sheathing
those swords when tlio foe is beaten?
The idea Is absurd. lror the first time
in history it Is possible to have, and we
now have, a conference looking to the
limitation of armament which contains
only friends. At any other time for a
generation past any conference of the
groat nations of the world looking to
disarmament would have included one
who was not a friend."

Mr. Hays then described the conference
as containing nouiing nut trimas una

unity." The world wanted a programme
and a leadership, he said. Both have
been furniahod and action will follow, ho
wont on. President Harding's moat
striking tsbnt, Mr. Hays said, is to inspireharmony.

Referring to the President's pledge to
j bring the country back to "normalcy,"
ho said:

I "Now, In Its more ob\ ious sense.
| "normalcy* In a country or throughout
tho world is a condition which can be
expressed in concrete facta a»d figures.
But in a larger and morr Important
sense, though a more subtle one, normalcyIs a psychological condition. It
is a stato of mind. At any time and
under any Presidency tho stato of mind
of tho country is largely influenced by
tho state of mind of tho man in tho
White 'louse.

"Placed in so high and so conspicuous
a station emanations from his personalityredlate throughout the couulty and
affect or create tho state of mind ot the
country. Tho White Mouse is, indeed,
"the biggest pulpit in the country."
From the maa In the White Mouse the
country gets much of the Inspiration of
lta own niooda. The country Is colored
by hie personality. What he does, what
lio thinks, what he feela, whatever ara

tho natural und unconscious emanations
from his personality sot the key of tho
country's temper.

r»x Plans Mo»« Chssgr.

Referring to taxation. Mr. nays .'..a:

"Forma of taxation which kill Inltlaitlvo must and will ho changed. Personally,I am willing to t.ay most emphatjIcully that this country can not go on,
and muat not attempt to go on. tadofin?Itcly during peace time with either the
form or the degree of taxation v.hlch
was originally devised to meet the omer,gency of war. Our colossal income taxes
were adopted with an eye single to one

| thing, namely, raising of tho money In
* the largest fjuantlty and with the great!est rpoed.

"We took the device of going straight
where the money was and taking It
ruthlessly, Tho war tax law was passed
In the spirit of the draft act. It partook
of the nature of a commandeering of
money. In the emorgoncy of war this
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was proper enough, but to kesp up this f
form of taxation in tho tamo degree I
(luring peace time would be Intolerable. >

Wo should chango our system of taxa-
tlon so as no longer to put such a handicapon saving as the pre.sent ny3tem <loes.

' Between the man who consumes hi;>
day's work aa fast as he creates it
and, on the other hand, the man who
practises self denial and saves part of s
his day's work and puts it into savings
bunks, or in other forms of Investment.
between these two men I say it is the
business of wlso government to tux the
former rather than tho latter.
Our present system of taxation de-

ertroys the Incentive to save.. The pres-
ent excessive income tax has introduced |
a differential of anywhere from 4 per'
cent to 60 per cent., working against!
the innn who l3_ trying to accumulate;
a competence, xme must noi on. ir i

should be the business of the Govern- *

ment to make the accumulation of a

competence lees difficult. To mako It
more difficult ts a perversion of govern

Iment.

Thrift 1« Civilization's

"Thrift la the foundation stono of clvt'ization.A system of taxation which ,

boars on thrift too much and docs not j
boar on 'the lack of thrift enough, or a

system of taxation which takes from tho
fruits of thrift unduly, Is a malevolent ^
device and retards civilization. I Fay,
with all the emphasis at my command,
tluit It Is the business of n civilizet ^

government to encourage thrift and
safeguard its fruits, rather then to, v
penalize thrift and take away its fruits ^
through a malevolent form of taxation.

"I use tho term 'consumption tax.' ^
These words may be made the object of c
partisan misuse and tho occasion for
attempted political advantage, either by f
those who have not the knowledge of
fundamental economic principle* to
understand clearly what It means-, or

by those who aro willing wilfully to
mislead tho public. If so, It matters ..

not.
"When I use tho phrase 'consumption t

tax' I couplo it, of course, with the
provision that accumulated wealth also
must continuo to contribute In the form
of a sanely graduated income tax to
the cost of a government which stlmu- H

lates the processes of accumulation and i
protects and safeguards the fruits of
it. In addition to a sanely moderate c

income tax, I most earnestly favor a a
'sales tax' or a 'production tax' or a i
'turnover tax,' or whatever you choose
to call a system which taxes the con- <:

sumption of goods rather than ab-
stinenco from the consumption of goods.

I
Keep Part of Income Tax.

1- or tho reasons that I have stated we
must lteep tho income tax in part, but f
in a form more wisely framed and in a c
very greatly reduced degree. When I i
speak of how high a sound income tax
may go, I cannot pretend to speak in
definite terms. But I can say this: I
would cast out forever, as an Instrument
of tho devil, in an economic and political c
sense, any form or any degree of taxa- j
tion which causes a business man to ;
say, as he contemplates an enterprise, t
'If this venture turns out well the Governmentwill take a fourth or a third or j
a half of my gains. 1 gue«a I will turn ,
it down.' ,

"I wolud case out a form of taxation
which causes, for example, an author to
say, 'I should like to write this book, (
but what Is the use? If it goes badly T c
will get little, for my labor, and if It
goes well the Government will take too j
large a proportion of my returns. I
guess I might as well go fishing.' j"I would adopt a form of taxation
which encourages and makes easy the
accumulation 01 a new store 01 woaun
and goods to replace what haw been con-

0

suinod In the war. I would outlaw any
form of taxation which makes that n> w
accumulation diflVult or Impossible, and
which In turns, by It a excos.slveness, so
Increases the rate c? interest paid for
the uso of capital as to make capital unavailable.

"I would turn my faco against a systemof taxation which, either in its fun- J'
damontal nature, or In the excess of its*
application, puts a handicap on all n

pioneering, on oil venturing, on all ex- P
perlmenting In business, in science and v
in art. I would turn my face against s'
a system of taxation which discour- ii
ages or makes difficult or even lmposal- o
hie that accumulation of goods and
wealth which 1j the food and clothing
of art, of science, of t-chools, of churches,
of hospital', of most of tlio organised 1
charitable, educational and spiritual t

forces of the country. I would everlastinglyprevent a system of taxation 1
that in many cases and in many communitiesis not taxation at all, but con- t
flscation." 'ts
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SONFEREES REJECT Tff
TAXES ON LUXURIES I |
ieiiate-8 1 Per Cent, Perfume i
Levy Killed.Works of Art E n

Assessed 5 Per Cent. i

NCOME SURTAX IN DOT RT 1
\7i

Manufacturers Will Pay on :

Soda Fountain Syrups mid ^
Soft Drinks.:

AjiHtxoior, Nov. 15..Agr> eiutnt on z
xciso and soft drink taxes was reached E
o-day by the House and Senate con- :
erees on the tax revision bill. After E
triking out the Senate proposal tor a f *7-7-77per cent, manufacturers' tax on per- ''''J
urnoa, essences, extracts, toilet waters
nd tho like tho managers agreed to the
xcise taxes as finally approved by the an'l UP°
Senate. Tfhey are: Juices, a
Automobiio trucks and automobile ages (ex

,-agons, including parts and acceseo; <=-. Upon
per cent. i P'e cider
Other automobiles and motorcycles, Upon i

deluding parts and accessories, 0 per "waters o
ent ducer at

Tires, inner tubes, parts or accessories 3 cents a
or motor vehicles sold to any person Upon
ther than a manufacturer or produ r use In tli
f motor vehicles, 5 per cent. cents a i
Cameras, weighing not more than 10) Upon i

lounds, and lenses for such cameras, 10 use In ©
>er cent. a gallon.
Photographic films and plates (other The co
han motion picture films), 6 per cen dlacusslo1
Candy, 3 per cent. of 5 cen
Firearms, shells, Ac., 10 per cent. used In
Hunting and bowlo knives, 10 per cent, sold in 1
Dirk knives, rlagirers.- sword canes, ers.
tilettos and brass or metallic knuckles. After
00 per cent. motion
Cigar and cigarette holders or pipes, agreed U
lomuosed wholly, or In part of laser lnff that
ichaum or amber, humidors and smok- lccted wl
ng stands, 10 per cent. 10 cents.
Automatic slot device vending ma- Many I

ibines, 5 per cent., and automatic Mot were pa
lovlco weighing machines, 10 per cent. forecu, tl
Liveries and livery boots nnd ha* , 10 talc tax

>ercent. ( rnent innHunting and shootinr garments :< ml of propsidlng habits, 10 per cent. The ex
Yachts and motor boats, not designed tax repe'or trade or Ashing or nation defence, was putind pleasure boats and pleasure canoes, House ef sold for more than $100, 10 per cent. their rejWorks of art, 5 per cent Some
Manufacturer* 5 I'rr Cent. Tnv. {ncretk*iv
A manufacturers' ta.x of 5 per cent. rate by

if so much of the price for which the fol- cent, as
owing articles are sold or leased as is agreed u:
n 'tic's 01 me price specified as to each ment sti
Lrtfcle: . tare, bu
Carpets and rugs, including fibre, S4.50 \ >11 be

>er square yard in the chmj of carpets reserved
ind $t> p -r square yard in tho case of vision. 1

"Ugs. conferee
Trunks, $35 each. ! Thursdu:
Valises, travelling bags, suit ce~ i, hat

>oxes used by travellers and fl» toilet; BAIti; <
Aai-B, $25 each.

v ial i>Purses, pocketbooks, shopping and
"

tandbags, $5 each. Trunk 11Portable lighting fixtures;, including (K0 H.mIamps of all kinds and lamp shades, flu *»,,<
ach, and fans $1 each. of theExcise taxes now in force, the repeal ji0t,ert Cif which is agreed upon, are os follows: jritzhughArticles mado of fur, 10 per cent. S200 000Musical instruments, 5 per cent. t!rand T.Sporting goods, including pool and j.illiurd tables, 10 per cent. j
Chewing gum, o per cent. ptand w)
Portable electric fans, 6 per cent. to-moMotion picture films, 5 per cent. *mmmb
Thermos and tliermostatic bottles andjam

ugs, 5 per cent.
Retail (luxury) taxes on articles of

lothlng, umbrellas, parasols, sunshades,
icture frames, carpets, rugs, trunks,
allsos, hat boxes, fitted toilet CRHen,
hopping and hand bags, portable lightrigfixtures and fans costing in excess
f specified amounts.

Tuxes Upon Soft. IfirtnU*.

Manufacturers' taxes en soft drinks,
o bp in lieu of tho present levies, were
igreed unon as follows: 6
Upon all beverages d rlvcd wholly 01*.

n part from cereals, 2 cents a gallon.
Upon all unformented fnrlt Juices Inendedfor consumption as beveragesj

rlth the addition of water and sugar, I

MODELS AR?~^f!ggB^Gjg| j

This instrument poueae* the exeluiirfGraduolo tone-control. j
1 Have yon tried thit fascinating j' playing device? It double* the j
" interest of the phonograph.
-w a -mr- -rr

;aliujn
>y a Great SMusic House

>graph made.hot a9'

by instrument makers
:en making musical inations.
lusical phonograph pos
roduce voice or instru'
nbrc and without alloy
t the Vocation
\VI«h GraduoU from ^13

from $2 "0
t Ttmn
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<Jeweldi'I yF/FTMAVENUE :H f

ATFORTY'SIXTJT jfj|
n all Imitations of such fruit '

nd upon all carbonated boverceptcereal), 2 cents a gallon. j ^
all still drinks (except "pure ap- con
), 2 cents a gallon. pra
ill natural or artificial mineral 0f j
r table waters sold by the pro- 1
more than 12 Vj cents a gallon,

{ gallon. j ,

ill carbonic acid gas solil for '

ie preparation of soft drinks, 4

ill finished fountain Syrups for
omponding soft drinks, 'J cents

2. i
nfereos passed over for further
n the provlsiou imposing u. tax
ts a gallon on finished syrups
the manufacture of beverages
iottles or other closed containlimltlng

it to admissions to
picture shows, the confereesJ. j
) the Senate amendment provtdnoadmission tax shall be collidethe charge dots not exceed

iwportar.t p: ovisions of the bill
ss*)d ove- to-day by the conies©including the increased esratcsand tlio Senate amend- * *

[wslns a graduated tax on gifts
rty.
cess profits and transportation
als were agreed upon, but this
ely perfunctory, as both the
ind Senate bills provided for g J
>eal 011 next January 1.
of tho conferees are of the
tiers:, the Senate amendment

ig the corporation incomo tax
6 per cent. Instead of Iffi per J
voted by the House will lie

poii. Tho income surtax amend11Is tho big controverted featthe maximum rate probably 6.
fixed by the House, which lias
n separate vote on this pro;tJ understood that the House

s plan to a-1: for tho vote on a

.1% x V I) Till -N K llOLUlVd". E

r .t.nfcg to T/ic N*-.v Vobk llmum. I
RI>, N. 11.. Nov. lo..Trio Grand g
:ailroad owned ;>,8f50 of the 10,-
oa of the Southern New Kner- jg
lircad, according' to tho rco rrte
incorporation rood by Major M
\ Murchle, counsel for r.arl U. 1
er\ who I* * eking to reooter -g
from the Central Vermeir, 1

rurih, Sir 'Alfred Smithor!". Kd- «

C'h'p'herlatn and Kdward '/
JKitahngheg was still on the
len adjournment waa taken unrrovvafternoon.
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VI1 II ill 'III L.B. Service

| This chart shows the t&V?
a savings in hie space and in
f number of hie clerks, ef- *!.:'*

fected by the L.B. instailationin the offices of the . $-j£Willard Storage Battery Sv"
Co., Cleveland, Ohio. T'*
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The Six Big JEjI^!^visions of Library /
Bureau Service

abrary Bureau has ior jnc ' ^ Atlf TTT 2 "*

rears satisfied the filing JOL JJLW WWCL
i record needs pt maau- *

turera, banks, insurance #
ipanies, reuUera, and vv* n «4-/\ e «

cticallyerery other kind yy 4HJ.S LCjl
justness and profession
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If there is still unche
special Service waste in your business,
Analysis Service Want tO kr.OW it. If thei
swtoS. an unproductive departmei

your business that can be tu
specialized into a business producer,
'

Departments want to know it.
Rank Department One of the principal SOI.
Government Department of Waste in many offices
Insurance Department department that Was fomibrary eparunen classified as "unproductiv
Filing Systems the record departn
Alphabetic Library Bureau is read
Geographic show you, as it lias success
Numeric shown thousands of other
L.B. AutemaK nesses, that Productive Coi

"u ev vation in the filing departrr
Card Record Systems J can.

I..B. Sales Record J. Help increase sales
L.B. stock Record 2. Reduce expenses.L.B. Card Ledger
L.B. Visible Record File £ g EqUipment CBI1 t
Cabinets.Wood and See how L.B. Systems

Steel equipment are designed to
Card index cabinets you. For example;Counter-high t units
Horitoataiunits L.B. Sales Record keens in
L.B. Card record desk* *u.
Vertical units ltt"k B"09

Supplies *H- *1Li forarindci and stock forms '

Folders
1-3. Reinforced Folders < >"

Plain and tab folders [ Pl-AN S |

Plain, printed and cellu- [Card £< Filing Syi
loided

Removable label guides ~ , ,

Metal tip guides
'>J. n
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l© are making Ameriet

L C O Iv
t men or women is doing more for the pc
ou, the members of the American Pub
ting in convention at the Hotel Astor th
ting is extended by Colgate 5c Company
'

its earnest efforts to co-operate with you
choolhouscs with the aid of "Colgate CI
tygicne is being impressed on children so

-tits in later life.
y spreads the doctrines of scrupulous el
in personal habits, of more sanitary mod'
ty these desirable conditions arc effected
ioaps, talc, powders and the like.produc
highest possible standards of purity, cxcell

n To the Publ
egatcs At tiie Grand Central Palace, V
special is a most noteworthy exhibition,
it our everyone who cares to keep him
irand his fellow men in,sound health; v

disease, sickness, and suffering to

privj. from all parts of the countrynearb
i what workers, Health Commissioners,
ready Curses, Teachers and Sanitary

' The public health is your busii
' that of the Public Health Officer

ma'<" Believing that knowlege of ho
vital importance, and desiring t<

Better tion reach as many individuals a

pany is pleased to call attcntio
easurc public event which has a cleftnit
k-cck: and old.
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ED .806 NEW YORK "J9 Pt't
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With~lL.B. Service
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t OF FILE CLERKS ,,

y to reduce
1 your business
eked manager's finger tips. One sales
you manager says bi3 business could

:e is never have reached its present
it of high sales level without it.

J Js
u L.B. Automatic Index is saving |

" dollars every week for Willard *

Storage Battery Co. (see chart i
irees above )y and for thousands of |*®riy otherbusinesseslargeandsmall. 1

e"- L.B. Stock Record is an effective
lent, guide for economical purchasing.
v In many cases on record, it has
fullv increased business by debusi-creasing the number of dislser-satisfied customers.
!*nts L. B. Service can help

In y< ur own files and records
today are undeveloped sources
of savings and increased sales.

lelp Library Bureau will study your
requirements without chargeandsuggest ways to use your presentheiP equipment to fuller advantage.

Learn more about this helpful
ipor- service today. Phone for an
sales L.B. representative to call.
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